Objectives. Unsecured consumer debt may affect well-being negatively. We evaluated the association between unsecured debt and two distinct outcomes: depressive symptomatology and psychological well-being.
P
ROBLEMS of financial debt have grown over the last decade. In particular, unsecured debt, defined as debt where collateral is not secured against a dollar amount owed, is an increasing problem among Americans (Drentea & Lavrakas, 2000) . Unsecured debt is accrued as credit card balances, medical debt, life insurance policy loans, and loans from family members and is the largest single type of debt carried by Americans who file for bankruptcy (Vyse, 2008) . With the ease in access to credit, the percentage of middle-aged and older adults holding credit card debt as well as the amount of debt held have increased in the recent decade (Loonin & Renuart, 2007) . From 2001 to 2007, the frequency of people holding credit card balances increased from 42% to 50% in people aged 55-64 (2007 median balance, $3600) and 30% to 37% in people aged 65-74 (2007 median balance, $3000) (Bucks, Kennickell, Mach, & Moore, 2009; Bucks, Kennickell, & Moore, 2006; Loonin & Renuart, 2007) . In addition, 15% of families that had a household member aged 55-74 had debt payments > 40% of total household income (Bucks et al., 2009) . Many people use credit card debt for expenditures that they cannot afford, and they spend a large percentage of their income to finance the high cost of credit card debt (Dalton, Dalton, Cangelosi, Guttery, & Wasserman, 2001 ). In contrast, secured debt such as a home mortgage is debt where collateral is secured against a dollar amount that is owed, is planned debt, and may increase wealth by equity accrual through home ownership. However, credit card debt includes the interest paid to the lender and the prolonged burden of repayment without adding to personal assets.
Unsecured debt is associated with a range of negative implications for well-being. Increased debt often results in insufficient retirement income to cover basic household expenses, which can lead to extreme outcomes including lawsuits, and debt collection harassment (Loonin & Renuart, 2007) . Insufficient income in mid age and late life may limit access to resources, goods, and services that sustain and enhance quality of life. These resources may include transportation, social activities, travel, and out-ofpocket medical expenses, which are projected to grow by 4.8% annually from 2009 to 2019 (Truffer et al., 2010) . Because health care costs fall most heavily on a growing number of older adults with chronic health conditions and without employer-provided supplemental coverage or Medicaid (Crystal, Johnson, Harman, Sambamoorthi, & Kumar, 2000) , forecasted increases in the costs of health care are projected to make out-of-pocket financial costs increasingly large and burdensome for older adults (Employee Benefit Research Institute, 2006) , adding to their overall debt levels.
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The deleterious consequences of holding debt transcend economic well-being and also may affect the physical and psychological health of middle-aged and older adults (Ferrie, Martikainen, Shipley, & Marmot, 2005; Georgiades, Janszky, Blom, László, & Ahnve, 2009; Prawitz et al., 2006; Steptoe, Brydon, & Kunz-Ebrecht, 2005) . Financial difficulties are associated with poor physical health and higher mortality (Drentea & Lavrakas, 2000; Kahn & Pearlin, 2006; Szanton et al., 2008; Szanton, Thorpe, & Whitfield, 2010) , coronary disease (Georgiades et al., 2009) , and increased cardiovascular and neuroendocrine activation (Steptoe et al., 2005) , especially in women (Ahnquist, Fredlund, & Wamala, 2007) . In addition, financial stressors such as the accumulation of debt may have highly detrimental effects on mental health (Drentea & Reynolds, 2012) . High credit-card-debt-to-income ratios and being in default are associated with higher levels of anxiety and stress (Drentea & Lavrakas, 2000) . O'Neill, Sorhaindo, Xiao, and Garman (2005) reported that more than 40% of the respondents claimed that their financial problems adversely affected their health. Job insecurity and being in debt are independently associated with depression (Meltzer et al., 2010) . In low-income, British women, there was a positive association between subjective measures of financial well-being and psychological well-being (Bridges & Disney, 2010) . People who have high levels of financial well-being and few financial stressors have better health than others, and positive financial behaviors are associated with less stress (Kim, Garman, & Sorhaindo, 2003; Xiao, Sorhaindo, & Garman, 2006) .
To date, most research assessing the psychological consequences of financial strain has focused on negative aspects of mental health, typically depressive symptoms, anxiety, or stress (Meltzer et al., 2010; Ross & Huber, 1985) . Research on the effects of unsecured debt on the positive aspects of mental health, namely psychological well-being, is limited. We know of no studies exploring the potentially harmful impact of financial strains on psychological well-being. Yet, there is an increasing interest in examining the positive aspect as well as negative aspect of mental health (Springer & Hauser, 2006) . Psychological well-being is an important measure of positive mental health and is both statistically and conceptually distinct concept from depressive symptomatology. A more common approach in assessing mental health focuses on the extent to which a person suffers from anxiety, depression, or other forms of psychological symptomatology. This form of assessment is negatively biased, equates health with the presence of illness (Ryff & Singer, 1996) , and does not assess one's ability to achieve self-realization or a more positive and fulfilling life. One route in advancing health among adults is to focus on what it means to flourish or experience psychological well-being (Ryff, Singer, & Love, 2004) . Hence, we use psychological well-being as an alternative measure to assess mental health and contrast it to depressive symptomatology. We expect that each of these two outcomes will respond differently to the effects of unsecured debt. We hypothesize a positive association between unsecured debt and depressive symptomatology and a negative association between debt and psychological well-being.
As middle-aged and older adults experience the effects of unsecured debt, a potentially significant source of stress, control beliefs directly related to the domain of control over personal finances, may be a pathway to improved mental health. Domain-specific controls have proven to be important predictors of physical and psychological functioning, protecting against stress and providing adaptive value, particularly for middle-aged and older adults (Lachman, 1991) . For example, Wallston and Wallston (1978) adapted the measure of locus of control to health as a domain-specific construct through the development of a multidimensional health locus of control (MHLC) scale. Today the concept of control is multidimensional (Lachman, 1986 (Lachman, , 2006 and includes domain-specific measures, such as perceived control over one's work, financial circumstances, housing, cognition, and memory, which have been studied in a variety of settings. Wolinsky and coworkers (2009) found that two cognitive training interventions targeting reasoning and speed of processing can improve cognitive-specific internal locus of control in older adults. In a study with middle-aged and older adults, control beliefs specific to the cognitive domain were significantly related to memory performance (Lachman & Andreoletti, 2006) . And in a cross-national study that examined the mediating effect of housing-related control beliefs on the relationship between housing accessibility and independence in activities of daily living (ADLs), housing-related control beliefs explained some of the variation in the performance of ADLs (Oswald, Wahl, Schilling, & Iwarsson, 2007) .
In our case, domain-specific control over one's financial circumstances may be a pathway to improved mental health for an individual experiencing debt burden. Perceived control over personal financial circumstances may be associated with debt because it may protect against the risk of exceeding credit limits and using high-cost methods of borrowing such as payday loans (Lusardi, 2010) . Therefore, the relation between unsecured debt and mental health may be explained, in part, by the effects of the perceived control over personal financial circumstances. Moreover, decreased control over finances due to debt burden can influence depression and psychological well-being by reducing stress resistance.
Understanding the effects of unsecured debt on mental health may enable the development of programs, research, and interventions to improve mental health outcomes. The purpose of this study was to evaluate the effects of unsecured debt and perceived control over financial circumstances on depressive symptoms and psychological well-being in middle-aged and older Americans. We hypothesized that unsecured debt is positively related to depressive symptoms and inversely related to psychological well-being. In addition, we expected that perceived control over financial circumstances will have negative and positive associations with our outcome variables: depressive symptomatology and psychological well-being, respectively.
Method

Data Source
Data were from the 2006 wave of the Health and Retirement Study, which uses a multistage clustered stratified sampling design to provide a nationally representative probability sample of households in the contiguous United States. The sample included noninstitutionalized adults aged > 50 years with an oversampling of Blacks and Hispanics. Since 1992, the HRS has provided an overview of America's growing older adult population in the United States, including physical and mental health, insurance coverage, financial status, family support systems, work status, and retirement planning (Servais, 2010) . Respondent anonymity was assured because the data are publicly available and contain no unique identifiers. Also, the study was exempted from human participants' review by the National Institutes of Health office of Human Subjects Research.
Sample
Since 2006, psychosocial information is obtained in each biennial wave of the Health and Retirement Study from a rotating (random) 50% of the core panel participants who complete an enhanced face-to-face interview (Smith et al., 2013) . This self-administered questionnaire, the Psychosocial Leave-Behind Questionnaire, was given to all respondents who completed the in-person household interviews (Clarke & Fisher, 2007) . Respondents were asked to complete the leave-behind questionnaire and mail it back to the main field office at the Institute of Social Research at the University of Michigan (Juster & Suzman, 1995) . The response rate for the questionnaire after accounting for the response to the overall survey was 74% in 2006. After excluding incomplete questionnaires and questionnaires from respondents who did not meet study criteria (age ≥ 51 years), 5,817 respondents comprised our sample.
Measures
Depressive symptoms were assessed using the revised 8-item Center for Epidemiologic Studies Depression Scale (CES-D) (Turvey, Wallace, & Herzog, 1999; Weissman, Sholomskas, Pottenger, Prusoff, & Locke, 1977) . Each individual was asked to respond "yes" or "no" to these items from the CES-D: (a) Much of the time during the past week, I felt depressed; (b) I felt everything I did was an effort; (c) my sleep was restless; (d) I was happy (reverse coded); (e) I felt lonely; (f) I enjoyed life (reverse coded); (g) I felt sad; and (h) I could not "get going." The "yes" responses were summed to provide a total depressive symptom score (range of depressive symptoms: 0, minimum; 8, maximum). This revised CES-D scale and the response format did not compromise the psychometric properties of the scale, and Cronbach α = .78 was comparable to the internal consistency of the full CES-D scale (present study, Cronbach α = .78) (Radloff, 1977; Turvey et al., 1999) .
Psychological well-being was evaluated in the leavebehind questionnaire with three dimensions, each having six items: (a) self-acceptance (a positive self-evaluation in the present and past; sample item: "In general, I feel confident and positive about myself"); (b) personal growth (a sense of continued growth and development as a person; sample item: "I have the sense that I have developed a lot as a person over time"); and (c) purpose in life (the belief that the person's life is purposeful and meaningful; sample item: "I enjoy making plans for the future and working to make them a reality") (Ryff & Keyes, 1995) . Respondents reported the degree to which they agreed or disagreed with statements on a 6-point scale (1, strongly disagree; 2, somewhat disagree; 3, slightly disagree; 4, slightly agree; 5, somewhat agree; 6, strongly agree).
Negatively phrased items on each scale were reverse coded. For each dimension, the index of positive well-being was the average score of all items in the dimensions, and a high score indicated positive well-being. Psychological well-being was defined as the combined average score of all three dimensions (minimum, 1; maximum, 6). The composite index was used as an dependent variable; the correlation coefficients between the subscales and index ranged from .33 to .35. Cronbach α for the dimension of self-acceptance was .81, personal growth was .76, purpose in life was .74, and psychological well-being was .77.
Unsecured debt was defined as debt accrued through credit card balances, medical debt, life insurance policy loans, and loans from relatives. Each respondent was asked, "Do you (or your [husband/wife/partner]) have any debts that we haven't asked about, such as credit card balances, medical debts, life insurance policy loans, or loans from relatives?" The response was coded (unsecured debt: yes, 1; no, 0). In addition, respondents who reported having any unsecured debt were asked to report the dollar amount owed on each debt; the amount of unsecured debt was transformed to a logarithmic scale to normalize the distribution of unsecured debt, which was skewed because most (67%) respondents had no unsecured debt.
Perceived control over finances was measured with the question: "How would you rate the amount of control you have over your financial situation these days?" Response categories ranged from 0 (no control at all) to 10 (very much control).
Sociodemographic variables were determined and included age (years), education (years), gender (male or female), marital status (married or unmarried), race (white or other), employment status (unemployed, works for others, works for self), self-reported health (excellent, very good, or good health = 1, poor or fair health = 0), household total income, household net worth, and ratio of housing costs/income (Bridges & Disney, 2010; Falconnier & Elkin, 2008) . The ratio of housing costs/income was a measure of the burden of housing expenditures; it was defined as the ratio of monthly payment for mortgage or rent divided by the total household monthly income and was analyzed in two groups: ratio > 0.28 or ratio ≤ 0.28. People who had a ratio of housing costs/income > 0.28 were susceptible to financial burden (Dalton et al., 2001) . In personal financial planning, the ratio of 28% is used as a benchmark, measuring the burden of housing expenditures. For example, if households use more than 28% of gross income for housing costs (mortgage or rent), they tend to have little money available for other expenditures.
Statistical Analyses
Ordinary least square regression was used for the statistical analyses. The results for the three main models are compiled in Tables 2 and 3, where Table 2 indicates results of depressive symptoms as the outcome variable and Table 3 indicates results of psychological well-being as the outcome variable. Model 1.1 incorporates the demographic factors into the model. Models 2.1 and 2.2 incorporate the magnitude of unsecured debt (log) and the occurrence of unsecured debt into the analysis. Model 2.3 incorporates both measures of unsecured debt. And finally, Models 3.1, 3.2, and 3.3 add perceived control over one's financial circumstances to Models 2.1, 2.2, and 2.3, respectively.
Results
The descriptive statistics for the study variables and core demographic characteristics are presented in Table 1 . Most respondents were white and married, and few reported excellent, very good, or good health. One third of the respondents had unsecured debt with an average amount of debt totaling $5,476. The mean depressive symptom score (CES-D score) was low, psychological well-being was high, and perceived control over finances was high.
Logistic regression results (Table 2) showed that depressive symptomatology was significantly lower in older respondents and those who were male, educated, married, healthy, and employed (Model 1.1). The magnitude or amount of unsecure debt (Model 2.1) and the occurrence of unsecured debt (Model 2.2) were significant predictors of depressive symptomatology, but when the two debt measures were added to the model simultaneously, the effect was not significant (Model 2.3). The control variables functioned in a similar fashion to the results in Model 1.1, except that working for one's self was a significant negative predictor of depression symptoms when the magnitude of unsecured debt was added in Model 2.1 and both debt variables (magnitude and occurrence of unsecured debt) were added in Model 2.3.
When assessing the result of Model 3 (Table 2) , the magnitude of unsecured debt (Model 3.1) and the occurrence of unsecured debt (Model 3.2) were less significant as predictors of depressive symptoms. When perceived control over financial circumstances was added to each model, it attenuated the relationship between the magnitude of unsecured debt and the occurrence of unsecured debt on depressive symptoms. Perceived control over financial circumstances was a highly significant predictor of the absence of depressive symptoms (Model 3.3). Moreover, adjusted R 2 was greater when comparing Model 3 (0.2302) with Model 2 (0.2054).
Logistic regression with psychological well-being as the dependent variable (Table 3) showed that psychological well-being was significantly lower in male respondents, white respondents, and respondents who had fair or poor health (Model 1.1). Psychological well-being was significantly greater in respondents who had more education, were married, or who worked for someone else or for one's self. The magnitude or amount of unsecured debt (Model 2.1) and the occurrence of unsecured debt (Model 2.2) 
Notes.
Reference groups are non-white, unmarried, good, very good and excellent health, and does not work.
a Household total income and household net wealth are measured in $1,000 increments.
*p < .05. **p < .01. ***p < .001. 
*p < .05. **p < .01. ***p < .001.
were significant predictors of lower psychological wellbeing, but when the two measures were added to the model simultaneously, the effect was not significant. The control variables functioned in a similar fashion to the results in Model 1.1 except that in Model 2.3, having a ratio of housing cost/income > 28% was a significant predictor of lower psychological well-being. The magnitude of unsecured debt (Model 3.1) and the occurrence of unsecured debt (Model 3.2) were not predictors of psychological well-being. Perceived control over financial circumstances was a highly significant predictor of greater psychological wellbeing (Models 3.1, 3.2, and 3.3) and fully explained why unsecured debt reduces psychological well-being. Adjusted R 2 was significantly increased by adding perceived control over financial circumstances to the analysis (Model 3 compared with Model 2) ( Table 3) .
Discussion
The present results supported the hypothesis that unsecured debt is associated with greater depressive symptomatology and lower levels of psychological well-being. Additionally, the magnitude of the effect of unsecured debt was similar for depressive symptomatology and psychological well-being.
Despite reported increases in unsecured debt among middle-aged and older adults, in this study 30% of the respondents had unsecured consumer debt. Unsecured debt included credit card debt, which may be a source of high stress because of high interest rates and demanding repayment terms. Debt from family members or insurance policy loans may induce less stress because family members are not debt collectors and the insurance policy loans are from the borrower's own money that accumulated in the insurance policy. We could not separate debt sources and cannot confirm the possibly different effects of each type of debt on mental health outcomes.
The present findings illustrated a positive association between unsecured debt and depression. Should other expenditures in old age, such as out-of-pocket medical costs, the cost of long-term care, and the cost of health care at the end-of life, become burdensome for older adults, the association between unsecured debt and depression may strengthen, creating worse mental health outcomes for adults in old age.
The present data also supported the hypothesis that perceived control over finances was associated with less depressive symptomatology and better psychological wellbeing. These findings may explain why unsecured debt may positively affect depressive symptomatology and negatively affect psychological well-being. In respondents who have strong perceived control over their financial circumstances, unsecured debt may have little effect on lowering psychological well-being but may contribute to depressive symptoms. Perceived control over finances is a corollary to locus of control and extends our understanding about sense of control to the domain-specific measure of perceived control over financial circumstances as a protective factor of mental health.
Based on these findings, we can derive some implications for policy makers, practitioners, and researchers. There may be a major psychological cost associated with the consumer culture in the United States. The present results suggest that mental health for older Americans may be improved with attention to macroeconomic factors, such as the easy availability of credit, and psychosocial factors that affect mental health, such as perceived control over one's financial circumstances. Educational and behavioral change models and programs may be beneficial for increasing one's perceived control over financial circumstances. For example, to effectively deal with individual debt problems, financial counseling may benefit the debtor. In response to the need for financial programs for older Americans, the National Council on Aging (NCOA) developed financial counseling services for seniors through community-based models, which help seniors save and manage their monies. Specifically, the NCOA provides resources and best practices in money management education for older adults so they can successfully address complex financial issues and be economically secure in old age. Our research indicates that more of these types of programs are needed in communities nationally.
Second, educators, practitioners, and counselors must treat individuals with depressive symptomatology with strategies that are appropriate to the source of the depression. If individuals have depressive symptoms from debt problems, practitioners may use information or treatment strategies that may help pay off or reduce debt and increase perceived control over finances. Practitioners who have expertise in financial management and budgeting may be helpful. Money management skills and financial education could increase perceived control over finances and may facilitate the reduction of outstanding unsecured debt. In contrast, when individuals do not have depressive symptomatology from debt but have lower psychological well-being, practitioners may consider emphasizing psychosocial strategies to increase perceived control over finances and psychological well-being rather than dealing with debt directly.
Lastly, the present results support the conclusions of other studies (Payton, 2009 ) that depressive symptoms and psychological well-being are two distinct mental health outcomes. It may be useful to study and compare depressive symptoms and psychological well-being to fully understand the effects of unsecured debt and perceived control over financial circumstances on mental health.
Further research may be helpful including the evaluation of the magnitude of debt in subgroups of middle-aged and older adults who incur debt, such as individuals with large out-of-pocket medical expenditures, large debt payments relative to income, ratios of housing costs to income greater than 28%, and those filing for bankruptcy. Moreover, the effect of income level on the magnitude of debt may be important, and future research may evaluate the effects of debt level on mental health, including debt levels that are evaluated in consideration of income and wealth levels. In addition, studies that investigate causation and long-term effects are needed to address the possibility of endogeneity. Depressed people who have chronic health conditions may make poor economic decisions or may have fewer economic choices. Therefore, depression or psychological wellbeing may affect financial outcomes, such as debt. Future research may consider the use of variables that affect debt but not depression and psychological well-being, the use of a fixed effects model, or the implementation of an experiment or randomized control trial. Furthermore, the relation between confounding variables, such as prior health problems, unemployment spells, familial financial transfers, and divorce, and unsecured debt may be important.
Limitations to this study include those inherent with a cross-sectional study design. Psychological well-being is dynamic and may evolve, but the cross-sectional data set in this study did not enable the investigation of changes with time. Although the Health and Retirement Study is a longitudinal study, the three dimensions of psychological wellbeing, (self-acceptance, personal growth, and purpose in life) were incorporated into the leave-behind questionnaire only in 2006. In the more recent waves of the Health and Retirement Study, it may be possible to evaluate the associations and dynamic effects of psychological well-being using only the purpose in life dimension.
In summary, this study showed that unsecured debt may affect depressive symptomatology and psychological wellbeing in adults aged > 50 years. The present findings support the concept that domain-specific control over one's finances may serve as a pathway for individuals to deal with the effects of unsecured debt on psychological well-being. Future research and policy initiatives that focus on different forms of debt, their influence on mental health outcomes, and different coping mechanisms may improve the financial and psychological well-being of aging Americans.
